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parents when he was an infant. They want-
ed their young child to grow up in a society
that was free and hopeful. He spent more
than 22 years in the Army National Guard
and the Army Reserve. Today, he is a bat-
talion commander at Camp Cropper in
Iraq, helping the people in the Middle East
secure their own freedom and therefore lay
the foundation of peace for generations to
come.

Enrique puts it this way: ‘‘As a Cuban
America, I was born with a strong sense
of patriotism, and that is why I serve.’’ And
today I’m proud to honor his service and
the service of all Hispanic Americans who
ensure that freedom is available to all.
Enrique, bienvenidos. Thank you for com-
ing. Thank you, sir.

And so today we celebrate the many con-
tributions that generations of Hispanics
have made to the American Dream. Their

creativity and determination help our coun-
try to live up to its promise of opportunity
and prosperity and freedom for all our citi-
zens.

During Hispanic Heritage Month, we
give thanks for these blessings, and we ask
for God’s continued blessings on you and
your families y los Estados Unidos.

And now it’s my honor to welcome one
of Latin America’s most popular young vo-
calists, Colombia’s Andres Cabas.

NOTE: The President spoke at 2:10 p.m. on
the South Lawn at the White House. In his
remarks, he referred to former Gov. Jeb
Bush of Florida and his wife Columba. The
Office of the Press Secretary also released
a Spanish language transcript of these re-
marks. The National Hispanic Heritage
Month proclamation of September 12 is list-
ed in Appendix D at the end of this volume.

Remarks on the National Economy
October 10, 2008

Good morning. Over the past few days,
we have witnessed a startling drop in the
stock market, much of it driven by uncer-
tainty and fear. This has been a deeply
unsettling period for the American people.
Many of our citizens have serious concerns
about their retirement accounts, their in-
vestments, and their economic well-being.

Here’s what the American people need
to know: that the United States Govern-
ment is acting; we will continue to act to
resolve this crisis and restore stability to
our markets. We are a prosperous nation
with immense resources and a wide range
of tools at our disposal. We’re using these
tools aggressively.

The fundamental problem is this: As the
housing market has declined, banks holding
assets related to home mortgages have suf-
fered serious losses. As a result of these
losses, many banks lack the capital or the

confidence in each other to make new
loans. In turn, our system of credit has
frozen, which is keeping American busi-
nesses from financing their daily trans-
actions and creating uncertainty throughout
our economy.

This uncertainty has led to anxiety among
our people, and that is understandable.
That anxiety can feed anxiety, and that can
make it hard to see all that is being done
to solve the problem. The Federal Govern-
ment has a comprehensive strategy and the
tools necessary to address the challenges
in our economy. Fellow citizens, we can
solve this crisis, and we will.

Here are the problems we face and the
steps we are taking.

First, key markets are not functioning be-
cause there’s a lack of liquidity, the grease
necessary to keep the gears of our financial
system turning. So the Federal Reserve has
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injected hundreds of billions of dollars into
the system. The Fed has joined with central
banks around the world to coordinate a cut
in interest rates. This rate cut will allow
banks to borrow money more affordably,
and it should help free up additional credit
necessary to create jobs and finance college
educations and help American families
meet their daily needs. The Fed has also
announced a new program to provide sup-
port for the commercial paper market,
which is freezing up. As the new program
kicks in over the next week or so, it will
help revive a key source of short-term fi-
nancing for American businesses and finan-
cial institutions.

Second, some Americans are concerned
about whether their money is safe. So the
Federal Deposit Insurance Corporation and
the National Credit Union Administration
have significantly expanded the amount of
money insured in savings accounts and
checking accounts and certificates of de-
posit. That means that if you have up to
$250,000 in one of these insured accounts,
every penny of that money is safe. The
Treasury Department has also acted to re-
store confidence in a key element of Amer-
ica’s financial system by offering Govern-
ment insurance for money market mutual
funds.

Thirdly, we are concerned that some in-
vestors could take advantage of the crisis
to illegally manipulate the stock market. So
the Securities and Exchange Commission
has launched rigorous enforcement actions
to detect fraud and manipulation in the
market. The SEC is focused on preventing
abusive practices, such as putting out false
information to drive down particular stocks
for personal gain. Anyone caught engaging
in illegal financial activities will be pros-
ecuted.

Fourth, the decline in the housing mar-
ket has left many Americans struggling to
meet their mortgages—and are concerned
about losing their homes. My administra-
tion has launched two initiatives to help
responsible borrowers keep their homes.

One is called HOPE NOW, and it brings
together homeowners and lenders and
mortgage servicers and others to find ways
to prevent foreclosure. The other initiative
is aimed at making it easier for responsible
homeowners to refinance into affordable
mortgages insured by the Federal Housing
Administration. So far, these programs have
helped more than 2 million Americans stay
in their home. And the point is this: If
you are struggling to meet your mortgage,
there are ways that you can get help.

With these actions to help to prevent
foreclosures, we’re addressing a key prob-
lem in the housing market: The supply of
homes now exceeds demand. And as a re-
sult, home values have declined. Once sup-
ply and demand balance out, our housing
market will be able to recover, and that
will help our broader economy begin to
grow.

Fifth, we’ve seen that problems in the
financial system are not isolated to the
United States. They’re also affecting other
nations around the globe. So we’re working
closely with partners around the world to
ensure that our actions are coordinated and
effective. Tomorrow I’ll meet with the fi-
nance ministers from our partners in the
G–7 and the heads of the International
Monetary Fund and World Bank. Secretary
Paulson will also meet with finance min-
isters from the world’s 20 leading econo-
mies. Through these efforts, the world is
sending an unmistakable signal: We’re in
this together, and we’ll come through this
together.

And finally, American businesses and
consumers are struggling to obtain credit
because banks do not have sufficient capital
to make loans. So my administration
worked with Congress to quickly pass a
$700 billion financial rescue package. This
new law authorizes the Treasury Depart-
ment to use a variety of measures to help
bank rebuild capital, including buying or
insuring troubled assets and purchasing eq-
uity of financial institutions. The Depart-
ment will implement measures that have
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maximum impact as quickly as possible.
Seven hundred billion dollars is a signifi-
cant amount of money. And as we act, we
will do so in a way that is effective.

The plan we are executing is aggressive.
It is the right plan. It will take time to
have its full impact. It is flexible enough
to adapt as the situation changes, and it
is big enough to work.

The Federal Government will continue
to take the actions necessary to restore sta-
bility to our financial markets and growth
to our economy. We have an outstanding
economic team carrying out this effort, led
by Secretary of the Treasury Hank Paulson,
Federal Reserve Chairman Ben Bernanke,
SEC Chairman Chris Cox, and FDIC Chair
Sheila Bair. I thank them and their dedi-
cated teams for their service during this
important moment in our country’s history.

This is an anxious time, but the Amer-
ican people can be confident in our eco-
nomic future. We know what the problems
are, we have the tools to fix them, and
we’re working swiftly to do so. Our econ-
omy is innovative, industrious, and resilient
because the American people who make
up our economy are innovative, industrious,
and resilient. We all share a determination
to solve this problem, and that is exactly
what we’re going to do. May God bless
you.

NOTE: The President spoke at 10:25 a.m. in
the Rose Garden at the White House. The
Office of the Press Secretary also released
a Spanish language transcript of these re-
marks.

Remarks Following a Meeting With Cuban American Community Leaders
in Coral Gables, Florida
October 10, 2008

I have been privileged to know many
around this table for nearly 8 years, as I’ve
been President. I got to know them when
I was campaigning for President. My little
brother introduced me to these Cuban
Americans with whom I work with one goal
in mind, and that is the freedom of Cuba.

The policies we have in place are all
aimed at giving the people in Cuba a
chance to worship freely and to speak free-
ly and to go in the public square and ex-
press themselves without fear of repression.
And so I want to thank you all for your
friendship during these years. And my en-
couragement is, of course, to continue to
stand strong for the dignity of the people
in Cuba.

You know, our Government has been
very clear about our strategy, and that is,
is that we will change the embargo strategy
only when the Government of Cuba lets

the people of Cuba express themselves
freely. We will change our policy when the
people running Cuba free people of con-
science from the prisons. But until then,
we won’t change, because our message is
to the Cuban people: You’re being re-
pressed by a handful of elites that are hold-
ing back your great potential. And we will
not put policies in place that allow them
to benefit personally at the expense of the
Cuban people.

You know, recently Ike hit Cuba very
hard, and all Americans, whether they be
Cuban Americans or otherwise, grieve
deeply about the damage done to the aver-
age Cuban citizen. And so my Government,
under the leadership of Secretary of Com-
merce Carlos Gutierrez, offered aid from
the United States to the Cuban people. But
that aid was rejected by the Castros, which
should tell the people of Cuba and the
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